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本文选取 2009 年至 2014 年发行的公司债数据，检验了不同所有权性质对公
司债发行利差的影响，并检验了不同行业所有权性质对利差影响的差异。选取
2012 年至 2014 年 11 月样本公司债的交易日利差数据，检验了不同所有权性质
对公司债交易利差的影响。实证结果表明，国企背景公司债比非国企背景公司债

















































At present it’s the very important and difficult time for our country’s finan
cial reform and interest rate marketization. Eliminating government implicit gua
rantee step by step and making the pricing of interest rate market return to rat
ionality is the challenge for china to overcome. Previous research show that th
ere’s obvious existence of implicit government guarantees in areas of bank cred
its funds, which cause the price distortions. Corporate bonds is an important di
rect debt financing tool,r which should have high marketization degree. Whethe
r the pricing of corporate bond be influenced by government implicit guarantee
 decide the depth of china’s financial reform and interest rate marketization. 
This paper selects corporate bond issuance data from year 2009 to 2014. E
xamining the influence of different nature of ownership on corporate debt issua
nce spreads. And test the differences affect the properties of different industries
 to spread ownership. Selecting daily trading spreads data of corporate bond is
sued from 2012 to 2014 November, we test the influence of different nature of
 ownership on corporate debt trading spreads. The empirical test results show t
hat the state-owned background bond issuance spreads and daily trading spread
s significantly lower 0.45% and 0.70% corresponding than non-state-owned bac
kground bond. And the central state-owned background bond issuance spreads 
and daily trading spreads significantly lower 0.45% and 0.70% corresponding t
han local state-owned background bond. State-owned background has the most 
obviously effect on reducing bonds issuance spread in the real estate industry a
nd the construction industry and has weakest effect in the manufacturing indust
ry. Empirical test results show that the implicit government guarantees do influ
ence the corporate bond issuance and daily trading spread and have the differe
nce influence on industries. 
This paper uses Merton-KMV model to extract the listing Corporation defa
















ecovery rate. We define the state-owned background corporate bonds’ default re
covery rate minus the non-state-owned corporate bonds’ default recovery rate as
 implicit guarantee factor. This factor combine the stock market and bond mar
ket information, which has higher information content and is more time - sensi
tive. The empirical analysis shows that the implicit guarantee factor first-order 
difference and state-owned enterprises non-state-owned enterprises spreads first-o
rder difference significant positive correlation. From a certain extent proves the
 implicit guarantee factor is effective. From a historical trend of the implicit g
uarantee factor, we find that after June,2014 the government implicit guarantee
 strength decreased significantly, and has dropped to a lower position now. 
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近几年，我国的公司债市场飞速发展。从 2007 年第一支公司债的发行到 2014
年底，市场上共发行近 500 只公司债，总规模达到了 7000 多亿人民币①。国外经
验表明，债券市场融资能够充分发挥市场投资者的监督作用，让债务人的行为受
到债权人的全面监督 (陈志武, 2009[1]) ，从而提高资金的使用效率。但在我国，
企业融资的行为和成本都会受到政府行为的影响。比如在传统的银行贷款上，存
在着明显的信贷歧视与政府信贷干预，国企的贷款成本会明显低于非国有企业， 










图 1:2007 年~2014 年我国一般公司债发行数量与发行额 
我国债市尚无严重的实质性违约事件，隐性担保成为了投资者的普遍预期。
在这种情况下，市场化的公司债发行机制很有可能不但无法发挥市场对于资金的
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